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Methods of Corporate Finance in Japanese Electronics Industry: 1950−80
The Case of Murata Manufacturing Company
Takenori INOKI and Isao NISHIJIMA
This paper describes the historical change and development in methods of corporate finance
adopted by Murata Manufacturing Company, a celebrated electronics parts manufacturing company in
Kyoto, Japan. Finance was always the most serious bottleneck for this pioneering firm to grow and
expand. Three points are worth noting.
1) The founder, Akira Murata, avoided to build a strong relationships with one specific bank, in order
to maintain possible independence from keiretsu influence.
2) Murata was the first company in Japan that issued depositary receipts in the Singapore Stock
Exchange.
3) This entry into international financial market made Murata more conscious about international
standard in management and accounting system.
JEL Classification: G15, G32, N85
Keywords: Corporate Finance, Equity Finance, Borrowing from Bank, Depositary Receipts, Keiretsu
????? 2007 ? 37 ??????????????????????
